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Secured 7% Notes, 1923

Gas & Electric Securities Co.
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margin.
Legal investment for
Savings Banks and
Trustees in New York
and New Jersey.
Price upon Application

49 Wall Street New York
Formerly

(¿óigate, Parker & Go.

NEW 19TH
EDITION

CONTAINS 1920
FINANCIAL
STATEMENTS
AW ready for distribution.
Copy mailed free on request.

CARLH.PFORZHEIMER&Colfj| Dealer» In Standnrd Oil Hecorltle«2« Broad St. l'hune» 48UO-1-2-3-4 UrotwJ

DwightP.Robinson, 2ndPfd.
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J.K.Rice,Jr.&Co.Pesa« 10«. to 4010 John, 36 WalTöCN^J

Bucyrus Co,
City InvestingPhelps Dodge

FREDERIC HHATCH&Ca
B63IW.CHICAGO. PHiLA .MONTREAL. PITTSiUItf,*

Guaranty Trust Co.
«Nati. Bank of Commerce
IWcCLURE, JONES & REED

Uemhtra .Y«t» Twit ttttk gxthmng,715 Broadway Phone 3321 Hector

London Metal Market
LONDON, July 27..Standard copper,spot £70 2s 6d; futures £'70 10s. Elec¬trolytic, spot £75; futures £77. Tin,»pot £168 7s 6d; futures £16*0 7s Cd.Lead, .«pot £23 2s 6d; futures £22 17s8d. Zinc, spot £25 12s od; futures«C26 7« 64.

Market Prices
Rule Firm as

Money Eases
Rates on Call Loans Drop

to 4l/2 Per Cent; Pres¬
sure on Certain Stocks
Continues; Bonds Gain

A composite view of yesterday's
financial markets, still restrained by
midsummer dullness, would reveal a
firm tone in all tho trading places ex-

cept the foreign exchange mart. A
more cheerful trade outlook motivated
by (he trend of commodity quotations
and bonds, with a greater number of

j issues in demand, continued to discount?
the approach of easier credit.

i A superficial straw in the broad
movement of falling money rates was

i the quotation on the floor of the Stock
Exchange of the lowest official rate on

j call money since November 3, 19.19, the
day the Federal Reserve Bank began
to try to check expansion by effecting
a series of discount rate increases. The
rates yesterday at renewal time were
r> per cent and later declined to 4Vè
per cent.

In spite of the conspicuous smash in
United Drug stock and weakness in
such issues as Central Leather, Inter¬
national Harvester and Pressed Steel
Car, stocks generally revealed resist¬
ance power to selling pressure. Rails
were higher on the prospects of ac¬

ceptance of President Harding'» pro¬
gram, as outlined in his message on

Tuesday, for rehabilitating the credit
of the roads. The Steel Corporation's
report of earnings for the second quar¬
ter was better than expected and the
steel companies will be among the
principal beneficiaries of a revival of
railroad buying such as executives pre¬
dict if the Administration plan is au¬
thorized by Congress. Incidentally, if
the railroads are placed in a position
forthwith to pay their debts and to
begin actively purchasing materials
the stimulus to industry generally may
be farreaching. In tho past periods
of depression were frequently termi¬
nated by a change' in the buying
policies of railroads.
The persistent upward movement in

the bond market, accompanied by a

prompt absorption of new offerings,
constitutes an adjustment of bond quo¬
tations to changing conditions in the
market for funds. During the period
of high money rates even the most,
gilt edged of the fixed maturity obli¬
gations receded and now deflation is
permitting at- least a partial return to
normalcy in bond values.

Money and Credit
After the renewal rate for cr,fl, loans

on the Stock Exchange had, dropped
to 5 per cent yesterday de^arifi failed
to absorb the supply, r/r/d the rate
later dropped to 4% pc;- cent, the low¬
est since November "A igig( just pre¬
vious to the big m^-ket smash whicd>ended the post-ar^ jgtice -"ise- Small
amounts of tim^ smoricy were loaiied
at 6 per cent fAX;, ninety, days.

Yester- Year
day. »go.On industry] collateral. 5 9

On mixe'V collateral_ F> 9
Time mr^ey (mixed collateral) :
Sixt^ daya . 6 8(ô>8%*" .¿Sty davs . 6 8@8.%T/.ur months . G 8@8%
Ç'our to six monthÜ.6 8@8%

f Bank Clearings.Bank exchanges at
New York yesterday were: Exchanges,
$5-16,700,000; balances, $51,700,000.

Silver.-London, "9d; New York, do¬
mestic, bar, 9914c; foreign, 61%c;

4 Mexican dollars, 47?>&c.

The Dollar in Foreign Exchange
Foreign exchanges lacked support

yesterday apd ruled heavy throughout
the day, cable rates on London at the
close showing a net decline of 2 1-16
cents at $3.67%.
Dutch and Italian exchange came in

for further pressure, lire being sold
on reports from Italy that industrial
unrest was spreading. Bankers in
touch with the situation asserted that
the labor difficulties were of minor
significance, but that speculation in
Italian exchange had been carried on
in large volume for some time, and
apparently many speculators were tak¬
ing profits on the rise of the last few
months.
South American rates reacted slight¬

ly, although changes were small.
Far Eastern exchanges showed a

generally steady tone.
EUROPE
Yester- Previous Tear
day. day. ».fto.

Great Bt 'tain (par $4.8« a sovereign)
Demand . 3.56TÍ, 3.57 3.78%
Cables . 3.57% 3.57^ 3.79%
60-d hills (buy's) 2.52% 3.52% 3.73%
PO-d bills (buy'g) 2.61% 3.51% 3.71V*

FRANCE juir 19.3 cents a franc)
Demand .'7.71% 7.72% 7.84%
Cables . 7.72 7.73 7.8G

BELGIUM (par 19.3 cents a franc)
Demand. 7.61 7.54% 8.35
Cables . 7.51% 7.55 8.36%SWITZERLAND (par 19.3 cents a franc)
Demand .1G.39 16.40 17.12
Cables .16.41 1f>.42 17..iS

ITALY (par 19.3 cents a liua)
Demand . 4.08 4.29 5.64%
Cables . 4.08% 4.29% 5.55%HOLLAND (par 40.2 cents a florin)
Demand .30.5S 30.93 ;,4.37%Cables .30.Cs 30.95 34.50

GERMANY (par 23.8 cento a mark)Demand . 1.26 1.27 Vi 2.47
Cables . 1.26% 1.27% 2.49

AUSTRIA (par 20.3 cents a crown)Demand .12 .12% .b7
Cables .12% .12% .t9NORWAY (par 26.8 cents a crown)Ten and .12.80 12.80 16.25
Cables .12.85 12.85 16.25SWEDEN (par 26.8 cents a crown)Dimane! .20.35 20.07 21.50
Cables .20.40 20.12 21.60

DENMARK (par 26.8 cents a crown)Demand .15.07 15.15 16.15
Cables .15.12 15.20 10.25SPAIN (par 19.3 cents a peseta)Demand .12.71 12.67 15.62
Cables .12.72 12.68 15.64PORTUGAL (par 108.05 cents an escudo)Demand .12.25 12'. 5 l'.'.OOCables .12.50 12.50 19.15GREECE (pa-.- 19.3 cents a drachma)Demand . 5.53 6.64 12.70Cables . 6.68 6.69 12.75POLAND (par 23.8 cents a mark)Demand .05% .05% .67Cables.06 .06 .69CZECHOSLOVAKIA (par 20.3 cents scrown) ¦'

Demand . 1.27% 1.28 2.30Cables . 1.28% 1.29 2.35JUCO-SLAVIA (par 20.3 cents a crown)Demand .59% .61 L45Cables.60 .61% 1.47RUMANIA (par 19.3 cents a leu)Demand -... 1.30 1.32 2 85Cable« . 1.31 1.33 j 3»FINLAND (par 19.3 cents a mark)Demand . 1.65 1.63 4 60Cablus . 1.67 L65 4^66
FAR «AST

CHINA (Shanghai par unsettled)Demand .69.60 69.60 106 00Cables.70.00 70.00 106 ¿0CHINA (Hong Koiik par unsettled)Demand .so.50 60.25 7450Cablea .50.75 50.50 -H.60JAPAN (par 49.8 cents a yen)
°

Demand .48.25 48,00 5150Cables .48.50 48.25 Cl'75INDIA (par 48.65 cents a rupee)Demand .23.00 23.00 37 ''5Caploa .23.12% 23.12% si.loSTRAITS SETTLEMENTS (par 6Í.8 centsa dollar)
Demand -...42.60 42.60 46 00C*We* M.41.7« 4S.lt 45.76

Transactions . Yesterday in Listed Stock®
Summary of Stock Exchange Dealings(eopyrlff.it, 1921, New Torlc Tribune Inc..

Yesterday.Il «il rum! Htnrks .... 716.000
Other storks . 378,900
All stock.« . «100,500

Yesterday,V. s. roTornmant bonds $1,824,000Kailrnnd bonds . 1,899,000
Other bond* . 2,938,000
A.I bonda . 9,661,OC0

¦¦¦
Dut \>or January I to date,

before bro. 1921. 1920. 1919.
68.900 01.800 P0,783 900 34,640^000 5-l._21.800

28/.700 479,400 ,0,384,600 99,570,C'JO '20.S21,1C0
346,600 571.200 101,167,500 134,110, .00 176 012,900

no\IW January 1 to date.
Day before Year airo. 1921. 1920.
$4,449,000 $5.118.000 $1,196 836.000'. $1,473.323,000
2,119,000 1,309,000 266,836,000 320,355,000
3,026,000 2,439,000 372,715,000 401,322,000
9,594,000 10,456,000 1,826,387,000 219,499,000

Record of Stock and Bond Averages(Copyright. 1931, N-»w York Tribune Inc.)
STOCKS Ranire Jan. 1 to Range full

Y eater- liny Year date. vcnr 1920.
.. .. .. , , ,

<Ia>'- before», a«o. IH-rh. Low. Hltrh. Low.Ä."0!1";. 64'25 C4J3 G1"35 66-60 »7.10 73 80 58.6030 Ind.r.trlal slocks. 66.77 66.47 86.93 70.13 68.53 110.30 67 6700 8locks . «.64 65.46 76.70 74.12 61.08 92.05 64.30
BONDS

15 w!.?? -T''-. 74'55 74-34 °9-96 70-23 7101 ï«»7 66.73míl» Í '" . 81-7° 81;° M48 84-53 8.5 9115 81.306 Utility bondi. 73.83 73.75 69 06 78.70 70.1;, 7453 67.4426 BOnd3 . 7729 77'9 78.1. 78.41 7¿._6 817 73.94
«urn. low. im Net19_1. 1921. Rate. Snles. Open. Hleh. Low. Close, chue. Rid. Ash46% 26% Adam* Express . 1800 48% 46% 46% 46V».' 1'/4 44% 45%39yi 19 Ajax Rubbrr. 1300 23 23 2/ 22%. % 22% 22*1:»1V_ % . Alaska Cold Mines., 2C0 % % Vt !_-. % '/a %1% % . Alaska Juneou . 200 1% 1% 1% 1%H % 1% 1%55" ¿ 35 4 Allied Chemical _ 1300 38% 383u 38 38 \ 8 37i4 3939% 28% 1 Allis-Chalmers . 500 31% 32 31% 31%4- .Va 31% 32'/_83 69% 7 do pf . 2Ô0 73 73 73 73 -\- 1 72 .76651/2 35% . Amer A¡tr ("hem_ 200 36 36 30 36 - 35% 3651 26% . Amer Iteet Sugar... 100 30% 30% 30% 30%-80 31651-2 32% 10 Amer Bosch Mac. 200 33 33 33 33 - 323/4 33%32% 231/2. Amer Can . 4850 28'/,» 28% 27% 27%. % 27% 27%88 76% 7 do pf . 400 82 82 82 82 1 81 82129% 115'/4 12 Amor Car & F. 1600 125% 126% 123/a 123%. % 123% 1248% 4% . Amer Drug Syndicate 200 4% 4'/2 4% 4%- 4% 4%13% 8 Amer Hide & Tea... 200 10% 10% 10'/2 lO'/a. % 10% 11673-4 40% do pf . 200 52'/-» B2% 51 51%. '/B 51% 52'/s53% 29%. Amer Inter Corp_ 1700 34'/4 34% 33'. _ 34 . % 34 34%11% 8 1 Amer La Franco_ 300 0 S% 9 -'/a+ % 8% °
62}_ 21 Amer Linseed . 400 25 25 25 25 % 24% 25%91% 73f/2 6 Amer Loco. 12C0 35 85% 81 84 % 83% 84'/375% 66% 4 Amer Radiator . 100 68% 68% 68% 68%. % 63 7014 6'2. Amor Ship & Com.. 200 7% .*% 7% 7%-7 844% 32%. Amer Smelting _ 400 37% 37% 37% 37%. % 37% 37%83 67 7 do pf . 1100 72 72 72 72-71% 72
31% 24 3 Amer Steel Foun_ 200 26% 26% 26% 26%. % 26 26%96 63% 7 Amer Sugar. 4800 63% 69 07% 68%. % 68% 68%IO71/4 85% 7 do pf . 1200 83 83 89 S3 !. % 88% 89
83 40% 8 Amer Sumatra Tob 3100 49'% 50% 49 50 % 19% 50%91 70% 7 do pf . 100 78 78 78 78.2 78 78%1C8% 95% 9 Amer Tel & Tel_ 300 105'/, 105% 105% 103%-| % 106% 105%129% 111% 12 Amor To!) . 1800 122% 123 121% 122%. % 122% 122%127% 110 12 do B .-. 200 122% 122% 122 122 % 121% 122%82% 57 7 Amor Woolen . 9600 72 72% 71 72% % 72 72%39% 23 . Amer Writ P pf. 100 25 25 23 23 .3 23 25
10 7% Amer Zinc . 200 8% 9 8% 9 - 8 %( 43% 33% . Anaconda . 800 37% 38% 37% 38% r % 38 ¿e35% 24 4 Associated Dry G... 200 31% 21% 31% 31%. % 30% ,-3.'65 55% 6 do 1st pf. 1C0 64 64 61 64 - 6? S 64,107% 93 6 Associated Oil . 500 98 C8 98 98 -|- % ' / QQ'85% 76% 6 Atchison, T & S F.. 1300 85 85% 84% 84%. % p¿^, 8r¡379% 75% 5 do pf . 250 78% 78% 78% 78%- ' 78' 79'7% 2% Atlanta, Birm & At. 200 2% 2% 2'% 2%. > 2,. 376 18 10 Atlantic, Culf & ^V I 7900 21% 22 20% 21%+ [? zv/ 21'44% 15%. do pf . 700 19 19 19 19 ¿ \? 1? 19'23% 12% 2% Atlantic Pet . 300 13% 13% 13% 13'/__- % 13% 14'
94% 62% 7 Baldwin Loco Co.... 196O0 78% 80% 78 j»sI_ 1, 78% 78^42% 30%. Baltimore & Ohio... 1100 38% 39% 38% /J9'_' g^ 39,54 47 4 do pf . 400 53 53 53 »

53 _ 5Z¡/2 53¡1% Batonilas Mining 100 % % frv 5/_ ¡s,8 :
65 .11% 5 Bethlehem St Class n 1800 47% 49% 4 nl -8%4- 1 48% 43'107% 933.4 8 do 8;h pf. 400 S8% 98» > g8, 2 98i/._ i/a 97i/2 gg11% 9% Brooklyn R;;p Tran.. 900 11 V ¿e -j«' 1134.)- 34 11% 1210 6 do ctfs . 1600 7% T;v 7y4 7%+ 1% ~>' T93 81% 10 Burns Bros . 200 90 -á0,^ go 90%. % 89 926 4 Butte Cop & Zinc... 300 4'^ l(5^ 4i/2 4%+ % 41/4 4:
19% 10 Caddo Oil . 200 <t

*

u 10,/2 10%+ % 10% 1264% 54 6 California Tnckine... 200 r-3 53 5g ¡r8 + y2 57i/2 5349-% 25 . Califor Petroleum.... T>" j g6|/4 36i/, 35^ 36%-f % 36 367% 4% Call Lead & Zinc- '

¿f¿ 414 4i/4' 4i/4 4i/4- 4 4119% 101 10 Canadian Pacific .... jr¿r¡.o 112% 113-»ri 112% 112%. % 112 11243% 31%. Central Leather ,17803 34% 34% 32% 33%-. 1"% 33% 3396 66%. do pf.j' 12900 691/» 69'/, 66'/, 67'/a. 2 66U 6762% 36% . Cluelt-Peabody ¦.'A,, 100 40 4032% 23 __ Cerro de Pasco. v_ 30j 26% 26%86 47>2 6 Chandler Mod- ^ _ 900 48% 49%65% tf, Chesapeake % Ohio.. 400 56 56'.,9% C% . Chic <;t V%«,tcrn 300 7s,¿ 7%31 22 . Chic, Mil & st Paul. 1700 27% 273/4V»6% 32 . d» 1'.%. 1600 42 42%71 60% 5 Chic % 'Nortlnv'n_ 200 65% 653/4110 95 7 do .f. 100 1C0 10070% 49 4 CY f. Pneum Tool_ ..00 50 5034% 22%. (>.jf., R 1 & I'ae.... 13^00 32% 33
78 63% 7 do 7% pf. 300 74% 74%67% 56% 6 d0 6% pf. 300 64%' 64%63 50 (, Chic, St P, M & O... 200 50 50123/4 9 ., Chile Copper _"... 1200 10% 10%27% V?//2 . Chino Con-".ol Cop_ 300 23% 23%32% 19 Coca Cola . 11800 32 33%323% 25 _ Co\ paP\ & fron. 6i0o 25 25
35% 27% . Col & Southern. ?00 373¿ 37%S3% 40 4 <!o 1st pf. 1CO 53 53
12% 4%. Col Craphophone. 600 4% 4%63 52 6 Col Gas & Electric... I50»0 57 57! F12 5 . Ccn.sol Dist . 100 7% 7' 's91% 77% 7 Consolidated (ias .... 13CÛ 88 89"
21% 14%. Coa^ol Texlile. 1200 15% 16
5 % . Continental Candy 300 3/4 3/476% 59 4 Corn Products. 1200 66% 677,j44%; 25TÍ» 2% Cosden & Co. 42C-0 £8% 29^107%' 51 4 Crucible Steel. 4600 55 563/¿23! 2 12% 2 Cuba-Aro.-r Sugar... 3700 15 16

26 6% Cuba Cane Sugar... 4C0 10% 10-^67% 19%. do pf . 1600 20 26
249 176 10 D. L & W. 100 185 135

43/4 1 . Denver & Kio Gr pf. . 300 1% 17v
2134 10% 1 DomeMir.es . G00. 17% 173.
403/4 38% 3 Klk Horn Coal pf. . 130 33% 38'/.69% 52 5 Endicott-Johnson ... 1403 61% 62/;15% 11%. Erio . 1100 13% 13?,
22?4 16%. do 1st pf. 400 20 20'/'15% 11%. do 2d pf. 300 14 W/82% "44% 8 Famous Players -29900 47 48
90 743/4 8 do pf . 400 75 75
19% 11 . Fisk Rubber Tire- 3C0 12% 12?
53/4 1 Gaston Williams .... 140Q 1% V,78% 40% . (ien Asphalt. 13960 50% 53

1383/4 117% 8 Gen Llcctric Co. 2900 122 123% 121% 12316% 9% 1 Gen Motors . 1500 10% 10% 10% 10%. \Z70% 61 6 do 6% pf. 100 65 G5 65 65 4- 1%82 70% 7 do 7% pf. 300 73% 73% 73% 73'^_44% 26% Goodrich B F. 600 31 22 31 31%_25 17 . Granby Mining . 200 18 18% 13 18%4- %79% 60 7 Gt Northern pf. 3900 09% 70% 69% 7o' 4- %32% 25% 4 Gt North Ore subs.. 600 27% 27% 27% 27%_ %25% 18% . Greene Can Copper. 100 20 20 20 20 4- 3¿11% 7 . Gulf Mobile & North 100 7 7 7 7 _

60% 50% 4 llaskeil & Bark Car. 300 57% 57% 56 56 _ 2%86 47 . Houston Oil . 300 57 57 54 56 + 1%94 85% 7 Illinois Central . 300 94 94 94 94 4- %37% 28% . Inspiration Copper.. 200 34 34 34 34 _ %7% 2 .60 Indiahoma . ".700 2% 2% ;>% 2%_'13% 6% . Inter Agriculture ... 300 7% 7% 7% 7%_5% 3% . Inter Cons Corp. 500 33/4 4% 3?4 3%. %16 9 . do pf . 200 113/4 -¡234 11% 1234+1%100% 70% 5 Inter Harvester - 18600 72% 73% 70% 72%+ 1%17% 9% Inter Merc Marine.. 300 11% II34 11 11 _63% 42 6 do pf . 200 463/4 4634 46% 46%+ %76 66% 7 Int Mot Truck 1st pf 100 63% 63% 63% 68%. %17 13 . Inter Nickel . 200 14% 14% 14 14 . %73% 43%. Inter Paper . 500 53 54% 53 54%+ 1%

8

"8"

fliirh. Low. Div.
1921. 1921. Rale.

9i/2 _
2% .
18% .
45'/j 4
31% 4

26
4%
20*«
52
54%
62
22%
17%
58%
G7%
29%
561/2

105»/2
153% 137
21% 10
12% 81

118
57%
7
45%
58%
931/4

1671/4
24
15%
33%
14%
3

2
31/2
7

A...m
28%
30
79^

97
55
3

301 i
36'/«
651/«
87%
15%
10
.%>
9
2
3

16
33'/;
18/
13Ç4
C5I/

Invincible Oil
Island Oil .
Kansas C Sou . .

do pf .

Kelly Hpnn«lield
Kel«ey Wheel Co
Kennrcott. Cop
Keystone Tire
l.arkawanna 8t
I.aclrde (ins ....

I.ee Rub & Tire.
Lehljrh Valley
Litr & M Tob

<lo sei? II.
Locw's Int;
Loft Can f¿ ,

Louis
Mack-, T ¡)fMan fy

^nle
15C

26 ?¿\/.
50% CQ>£
Wá KWe,
.y 157
Wí 19'/8
ri ill/.

Net
ch«e. Rid. A«k.

'/8

O p£>. 100 101/4 101'/* 101'/a 101%
100 151
1700 11%
600 9%

151 151
11% 11%
9% 9%

,« Ny.h. 300 113% 113% 1133/4 113%+
50

>,a
65
13%
89
74/«
39
23%
20%
.62
88/4
39
4

16
54%
56
41'/2
79%
71%
41%
17
57%
23%
35¡/2
311/2
I2/4
18
11%
32
96
111%
51%
36%
90%
106
89%
38%
73i/4
241/a
69%
25%
301/2
41
98%
20%
28%
101
103
24%
60

111
1671/2
110
82
931/4
10%
13/4
253/4
45
37/z
36%
20%
175
58%
13
44/2
25/a

1221/2
68
103
47

207
12/4
27%
74|, a
58%
62%
7934
86/2
112
12%

41
42/2
9%
9

24/2
11'/2
30%
49%
47
11/a
17%
44
10/2
42
37/2
55%

1 .

41 6
9 .-

54 G
64 5
20% 2!
13% .-

16 1
54/.. 5
6134 7
2O/2 5
1% .
9/0 .
27% 3
46/4 5
27% 1

Ky.
.

-<» '.,( .

Mar. Elevated .
'W~¡iy Dop't S!ore:i-
Mexican Petroleum.
Miami Consol Copper.

60 Middle States Oil-
Midvale Steel .

Minn Sz St L new..

Mo, Kan ; Tesas... .

do pf.
Missouri Pacific

do rf.
Mullin-¡ Hody .
National Acme .
Nal (ior.k & Suit pf
Nat Ccn & Cable-
Nat Enam & Str.mp..
Nevada Con Copper.
N Y Air J'rakc.
New York Central..

!% New York Dock.
N Y. N H & Hart. ..

N Y. Ont & West..
North American....

32%

100
400
200
30:) 45
100 80

248"0 IO334
300 21%
2000 10%
300 23%
100 12/4
300 2
100 4

1200 21
900 41
300 19
200 1 '.%
100 59
200 1%
100 47
300 1034
100 57
500 71
600 31
200 I8/2
3C0 173/4
200 61

IO3/4 104% f I04/4 104%

39/2
3534
32%
6%
33%
I534
2S%
16
13/a
34
6%

2-1/a
64
89/2
25
24%
731/2
93
60%
17/a
41/a
12/a
46%
19% -
19% .
28 .

62% .
12% .
17% .
67% 6
35 .

17% .
42 5
93 8
124/2 5
1051, g 7
71% 7
43% 7
4% 1
4% .
7% .

29 3
16% .
1634 1
13 .

152 8
45 6
6% .

28 5
17% .

111 10
62% 4
54 8
36% 3[
9534 8
7% .
15 .

48 8
41% .
48 6
47% 8
70/4 5
105 7
8/4 .

25%
23% .
5% .
7 .

18 .

83/4 .
22% .
41% 4
31 5
7/2 .
7 .

29/4 4
5% .
26% .
25 .

38/2 6

Northern Pacific. 4200 74%
Nova Scotia Steel.... 100 23
Okla Prod & Kef_ Z00 1%
Otis Steel . 200 10
Owens Bottl Mach... 100 23

5 Pac Gas & Electric. 3200 54
1/2 Pacific Oil . 13900 35/2
6 Pan-Amor Petroleum. 4200 49%
6 do n . 900 4334
2 Pennsylvania R K... 1400 36%
. Penn Seab Steel. 200 9
. People's Cas & Coke 300 52
. Père Marquette _ 1200 20%
3 Phila Company _ 300 30%
. Philipa Petrol . 400 17
. Pierce Arrow . 6200 17
. do pf . 300 37

Pierce Oil. 1100 7%
-¦ Pitts & W Va. 200 28
8 Pressed Steel Car... 7800 72%
8 Pullman Co . 9900 96%
8 Punfa. Allègre Sugar 2300 30
4 Pure Oil . 1800 25/2
8 Rway Steel Spring.. 2200 84%
7 do pf . 100 100
4 Reading .<. 6100 69%
. Remington Tywritcr. 600 20
. Repub Iron & Steel.. 1400 46
. Repub Motor Truck. 200 12%
6.20 Royal Dutch . 2600 51/2
. St Louis & San Frap 1100 24%
. St Louis So'wcstern. 600 26%
. do pf . 1C0 3534
. Sears Roebuck. 5100 66
. Seneca Cooper. 300 15%
. Sinclair Oil. 4300 20%
6 Souihern Pacific _ 128C9 78
. So Porto Rico Sugar. 200 40
. Souihern Railroad... 1600 20%
5 do pf. 300 45/2
8 Standard Milling_ 100 93
5 Stand Oil of N J_ 200 136
7 do pf. 400 107%
7 Steel & Tube pf. 100 72%
7 Studcbakor . 25200 76%

1

+ 1

Submarine Doat . 3C0 4%
Superior Oil . 300 4%
Tern Corn & Fr, A.. 103 8%Texas Con;pany .... 47C0 34
Texná Pacific. 1800 2334
Tex & Pac C & Oil. 400 19%
Third Ave Rway. 31G0 15
Tidewater Oil . 200 125
Tobacco Products 5600 58%Transcontinental Oil, 1500 7%Transue Wms Steel.. 300 32%Union Oil . 1700 1934Union Pacific. 19C0 120%
do pf. 100 65

United Drug . 1400 69
do 1st pf. 400 40%United Fruit. 1300

125 125 .25 120 150
53% 59% -f- % 59% 59'.-
7% 7%- 7% 75
32% 32%. % 32/2 33
19% 193,4+ % 19% 193
119% II9/2. % 119% 120

Un Rway Invest.
U S Food Products. .

U S Indus Alcohol...
V S Realty & imp...
Un Retail Stores.
Un States Rubber....
United States Steel..
do pf.

Utah Secur Corp....
Vanadium Corp.
Va-Caro Chemical....
Vivnudou .

Wabash .

do pf A.
Western Maryland. .

Western Pacific ....

Wcjlinghouse Mfff .

WiUon Co .

Wheel & Lake Krie.
White Oil .

White Motors .
Willys Overland _

do pf .

Wisconsin Central.
AVorth Pump & Mach

104'.'-. 105
2C0 8% G%
300 17% 17%
1600 51 51%
1400 43% 50%
4900 553/4 56%
7300 53/4 54%

24400 73% 74%
1G0 109% 109%

2! -

THE AMERICAS
ARGENTINA (par 42.44 cents a paper

peso)
Demand .28.75 28.87% 28.85
Cabios .28.87% 29.00 39.05

BRAZIL (par 32.45 conta a paper rrdlreis)
Immand .11.0» 11.00 2170
Cables .11.12% 11.12% 218«

PEHU (par i486 a pound)
Checks . 3.15 3.53 4.74.

Ei"1 AMOR (par 48.60 cents a sucra)
Check» .27.80 27.90 --

C'llli.K (par 36.5 corns a peso)
Checks.10.00 10.00 21.00

Ulli liUAY (par 103.42 cents a peso)
Checks .69.75 60.50 -

VENEZUELA (par 19.3 cents a bolivar)Checks .16.45 1C.45 -

Canadian Eicnange.New York funds in
Montreal, 12% per cunt premium; Montreal
funds in New York, 11 per cent discount.

London Market Quiet
LONDON, July 27..Trading was quiet

on the stock exchange to-day. Oil shares
improved. Bar gold, 114s lOd. Money,
3V4 per cent. Discount rates: Short
bills, 4% per cent; three-month bills,
4V. per cent.

Closing stock quotations:
Consols, money.. 48 ^¡Louisvillo.157British 5% loan 88% MK&T. 3

do 4%% . 81%
Atchison.11«
Halt & Ohio. ... 54
Canadian Pac... 156
l'hesa & Ohio... 76
Cht Qrt West. 10
St Paul . 38
Den & Rio Grd. 1%
Brio. 18',a
do 1st pf. 27

Grand Trunk. .. 4%
111 Central.130

N Y Centra!. . . 98
Xorf & Wcsln.. .132
(Hit & Westn. . 24
Penns> ivanla .. 49%
Reading. 96
Southn Rallwy.. 28
Southn Pacilic. .108
Union Pacific . .167
Until St Steel... 101
De Beers. 10% 1
Rand Wines .... 2% 1

London Exchange to Close
LONDON, July 27..The Stock Ex¬

change here will bo closed Saturday,July 30, and Monday, August 1. The
latter is a bank holiday.
-»

Paris Market Firmer
PARIS. July 27..Prices were firmeron the Bourse to-day. Three per centrentes, 56 franca 35 centimes. Ex¬change on London, 46 francs 23 cen¬times. Five per cent loan, 82 francs70 centimes. The dollar was quotedat 12 franc» 017» centimes.

Bid and Asked
Following are the closing bid andarkcd quotations of stocks listed on theStock Exchange in which there were

no transactions yesterday:
, . . ,

Bid. Asked. Bid. Asked.Ad- Rumely... 13 15 do pf. 80 85
.

<'° .-*:. 39 g» Ruff & Susq.. -Air Redue.... 30 30%! ,io pf...106HBurn3 Bpr.'.'.' .100
Hush Ti

19%

All Am Cable.104
Alii Heal. 70
A C Dyo t>f.. 88% 88%Amal Sugar... 90

i Am Ag C pf.. «0%Am l)k Noto.. r,l 53%
'lo,tif. 4« 47%

( Am Beet S pf 57 70
Am Bosch M. 32% 33%Am B S & F 41 46
do pf. 0UV4 93

Am Car F yr..l09 111'/,Am Chicle_ 1Ü 18
Am Coal. 56
Am Cotton Oil 18%do ¡if. 36
Am Express.. .120 1"
Am Ice. ;,','i

llf)."'.,. 61 06%Am La Franco 8% a
Am Lin OU pf 57 62Am I/ooo pf.. 102 106Am Malt & g ii% i,3
Am Badiator.. tj8 70Am S Bazur.. 44 4%Am 8 pf A.. 66 63Am Snuff_100 105'I» Pf. 73 82Am Steel F pr S0% s;Am Sum pf... 7T) soAm Tel & C. 48 54Am Tob pf n.. 88 90%Am Whole, pr.. 82 95Am Wool pf.. 86% 97A Z & I, pf.. 25 26Ann Arbor.... 6 15

-to i>r. 15
Art Motáis.... 13A"s»ts He_ 114
As D G 2d pf. 55Atl Coast L.. 87
Atl Fruit. 4*;Atl Itetln.... R90 90?
'll-f;.1054 108

Hutte & Sup.
Butterieh _
Calir Bet pf..
CaJir & Ariz..
Can South_
Case J I pf..
Caso Blow.

78
43

110
100

4%

13
24%
75
48
45%
73

35
16
!%

St»

Cell It II N J.170 100
Cert Corp_ 25 30
do 1st pf... 71
do 2d pf. 70

(Chic & Alton.. 6% ¿
do pr. 8 12

Chic B & Q..13R
Chic & K 111.. 1%
do pd. 6
do pf. 1

Clik- C. W pr.. 17
csPM&o pr.. -2
C 0 C & St I. 88
do pr. 61

Clove & Pitts. 58%Clued Peab... 39
do pr. SO

Col Fuel pr...
Col & S 2:i pf 45
Col Gra pf... 19
Coinp Tab_ 31
Con Cigar_ 29%do pf. 65

43%

.100
33
80
72

OS

8%

11

Atl Ta_Aust, Nichols
do pf.

Auto Salts C
,

<io pr.
Bald Lot- pr.. ..,

Barnett Leath 40
.do Pt. 76
Barnsdall .... 15
do B. 17Batopll M_ *4Beech Cm*.. 34B Nut P pr.. 944

IT

Both Steel
do pr...
do 8'i- p

Booth Fisl
Bk Edison...
Bk Un Gas..

87
83Brown Sh....'! 29% 41do l>f. 71% 83Brunswick ... 8 3Buff B & Ptn M 7«

Con Can
do pr.

Con Insur...
en Pr nr ur.
Oex Carpet.
Crue St-el nr
i'u Am S pr.
DuvJs Cliem.
De Beers....
Beere C pf... ..Bel & Hudson. 99
Dun It G. t¿
Det Edison_89'

9% Del & Mac... 45
57 do pr. 50
3% Del D R R...

12 Dia Match... 100»7%|D 8 S 4 At.. 3%55 j do pr. 7" ¡Du! & Sup_.
Durham Hy.. 20
do pr..

East Kodak. .625
do- pf.105Eleo Stör B..115

Klk Horn. 1;%Em Brant. 4
do pr..En-John pf... 83Erie & Plu.. 45

Fairbanks ... 35
Fam Play trf.. Î3
Fed M & 8... 5%do pf.21%¦matter Body.! T6

91%

75
37

80
100

I
93

83
640

120
18%
T

28
S3".
53
60
78
9

24
8T

Mid. Asked.
.Co pf. 97 107
Freeport Tex. 12% 12"hGaston W.... 1% IViGen Am T_ 30Vi 45Geu Asuh of.. 88 bS
Gen CSgar_ 57 58

»lo pr. us too
.
do 1st pf... 84 flOGen Motors pf 65% (¡SUGillil Oil pf.. 20 50Goodrich pf... 6G 70

»¡ray Davis... n 13tju«n Sugar.. 9 auGulf M & N.. 6 0<lo pf.,. 20 T.iGulf Kt Stee*. ;io'i 34llablr Elec_. 10Mack Water pf 29
'iurt Corp_an 7.,Uendoe Mi«... ft 15Homo Min.... 5j»4 59
"yd Steel,... 774 >»"

JM Central I 1 59 (Indian llf_ 71/,
,
do pf. So|»t Aar pf- g« 37U,Int Cement... 20 1

S" "<* 5 BÍ-. 09% 100lut Mot Tk.. 30 sodo 2d pf... .o .ilot Nick pf... 75 ,,¿Int Paper pf.. 90 102do pf stp... «g ¡r,I.1"» «lit. 41% .Iron Products. 2.-) 2SIsland Oil.. ¦.*¦¦. 0
Jewel Tea_ 9Ö 7,

<lo pf. 26 illJol & East.., 91514 _

Junes Tea.. 13 ..,)Kn c v s pi eoH _.

hayser J.., 7 j
"

oä
.00 1st pf... 95% 11
Kelly Spg pf. 7)

*

77do 8',i> pr,. si gsKelsey Wh... 57 6j
,.»." .Pf. 80 90Kep & l)e3 M 4 10

39%

uo pr. 20
Be-age .130 140L.¿2 %.-s n-Krem Co_ vo
do pf. 84 tl

L Erie & W.. 10 14d° Pf. 21 23Ligg & My.. 153 160
¡}° Pf.101 103do B.HX 154Lima Eoco... t¡4 tí8

.do pr. 87 02Loose Wiles B 31 35do 1st pr... 93 99do 2d pr... 92 HoLortltard -14a 150do pr.100 105**-?*«-' Co... 60 63Mallinaon 12 14do &¦.... 54% 60Manatí Su«.. 37 40do pf...... 90Mnh Coal_340 700Man Beach... % ->u
Man Bleo Sup 50«.Man Shirt... 20 '"32Mar St Ry... 4 4Udo pf. 10 B>do 2d pf... 5 5%do prior at. 32 33 a.
Marland OIL. 14 ng|

an

Mid. Asked.
Marl Kork_ 7% Il
Mar Parry- 15 15%Mat Alk W.. 10 19
Mux Motor... % 1%do 1st pf... 4% 5
do 2.1 pf... 2% 2%'lo A. 40
do K. 10 12

May Dop S pf 96
Met Pet pf... . 86
Mich Cent_58 »2
M S P & S3M 95 68
do pf. 82 9Udo 111 dlv.. 32î_ 56

Mon Pow_44 4liic,
do pf. ga?iMimt Ward.. 18 lS'í.

Mor & Kit... (!4 06
Nash & Ch.. 95 no
Nut Acme..".. 14*S 14?.;Nat Biscuit. .116 119
do pf.10s 11214N Cl *c Suit.. 25 30

..(1,',' Pf. 57 64N Kn & Stnm 89 95
Nat Lead..., 75 76%VTd,° Pf.103 104'N K M 1st pf 4 9do 2d p'r.... :u4 414N Or T & M 51% 52%N Y C & s I, 51% 52%do 1st pf... 60 64do 2d pf. v. 59 61N Y I)r,o!c )if. 50 52N V L & W.. SO 90N V Ship.... 20 27Norf South... ,V% 10Norf & West. 93% 96do rr. c:< 67%Ni nnallv 9».' i¿Ohio Body_ r*2 ¡i
Ohio Fuel.. 41 4'-.»¦M Pr & Kef ¡% ó
Ont Silver.... 3*î ¡yOr Circuit.... 20 21.do pf. j50Otis Kleva... 92 94do pf. 75 Dr>nus su pf,... _ «0Owens Bot_ 28 30do pf. 90 9-7iPao Coast_ u -¡o*> 1st pf... 50 100
.

<." 3d pf... co G0Pac peralop.. 914 1MP«e Mall. .x inMlacT&T.,. 4« .PI'an h T Ac P.. v>
,

<lo pf._ \-.Parr Bin? pu n,.Penny J Cp.. 82* ¿6 *loo & Kast.. 11 121 ero Marq pf. Vf» .j9do prior pf. 50 54I t'tttbone .... 4->

'7 Çf.107 107%rhü Jones... 02 6sdo pf. |g g.¡; Ç C St L c 38 64-'HU Coal.... 5414 .
.do pf. f,4 S8Pitta Ft W...119 __

Pitts St pf... *o 83%P & W Va pf 73 75
.*

Pond C C. ... 15 16Pr 8t Car pf. 82 87Pvb Serv N' J. 68 «914Rys Serur_55t» ',7Ry Stl Sp pf. 98% 105

, Mid. Asked,hand Min. ... 19 20Bay Con C... 12% 12%Bead 1st pf.. ;«%" 39%BA?â.fî-::2î* «gdo 1st pf... 48 554Bom Type... 19% 20do 1st pr... «j 75
,
do 2d pf... rul;ens & Sar...l9iBeptoKle S... u< 23Itep I & s pf 82 84

s 1 Jani¦..- nv< ia
s», n 'V pf 3"Va 33San Cec Su. 2 2%Say Arnu- l0,^ 1(-j.
saxon Motor :'.% 4Soa Air L pr. 91, k.Sears Boo pr. 9«' 9914ghat & ArU. 6% 7Shells T Tr.. 37% 3.8SIo-s ShpfT pf c,;% 7p/
s0°pV'20í-' .8* «H8 P It Suger. 38 43.do pr. y5Kta Mill pr...66 77St Oil or Cal 74 74 u.Stern B-os pr Cm
Stewart Warn 25 26Stro Carb.. .31% «.;Studebaker pr 9" Va 95Kuper SU -j; ¡%
_
do pf. 94 f)'(íT.¿Tem C F-A.. 3% 1-'*.do B. % _

Tenn Cop. 7« a

T U 25% pr.225 240Tob Prod pr. fil l7T St L & W c' 8i% n%do pf ct.... -B i«"*Transe Oil_ 7% 7*$

. Mîd. Asked.Transuo W.»>. 32% 33Tw City It T, 36 43
Und Type-121 % 170
,.do Pf.101 115%I a J.ng & Pa 60 62
l", Tank. loo
,.d."11 "f. . 100I. Alloy SU. 24 28U Cigar Store.123 200
,
do pf. ;ik in4Cn Fruit.ior> io-.tí.I' By In ;>f. 19% .>(,V 8 C I P F 14'* Ï6do pf. 4M 4-Ü S Exprès.«.. 5t4 fiII S I Al pf.. .n n,jU S Bub pf. 94 97U S S & lief. 30 3114do pf. 37

Ttah Cop.... 49 49a*\ Baal 1st pf 70 f',0V-Car Ch pf. 72 73%Va It C .<. C. 70 80«ah pf B.... 14% i"Wol) Sc TTeil.. 11 ]i>;Weils Fargo. 57 6i¡W Maryl'd pf 19 1PÎ4w, £¦«- Pf. «3 65W Vn Tel_84 gr,West Air Br. Sfl (171'Westing!» pf.. ¡,s f>oWheel I, £ pf l«% jju
V |j3 over pf T9 m)«Mlson pf.... 80WIs Central.. 27% 29Wooiworth 112 114do pf.10«%«V< rth Pu n' A 71 78do pf B... 54% 59Wright Ar... 7% 8%

Dividends
. Stock-

T?n», t> . .,
Pay_ holders

J. oG0WhltCehPl1%< Q °Ct- * WM
Co- pi ..1%< Q Sept. 1 Aug. 15

Stocks Ex Dividend
Pate. Company. P. ct.July 29.Aten, Top & 8 F Ry Co.1%July 30.Austin, Nichols & Co pf. .. 1%July 30.Baltimore & Ohio R R pf.. ?July 30.Columbia Gas <fc Electric... 1%July 30.Conn Ky & Ughtingr Co. 1%July 30. do pf . 1%July 28.Continental Rank of N Y_ 3%July 30.Corn Exchange Bank. 5July 30.Norfolk & West adj pf. 1July 30.Pullman Co . 2July 30.Stewart-Warner Speedometer. %

I Id Wall Street
Call Money at 4'¿ Per Cent

Although cull money has loaned on
the outside market within recent
months as low as 4'^ per cent, yester¬
day was the first time that ritte was

quoted on the Stock Exchange since
j November 3, 1910, when following n
renewal rate of 10 por cent, there was
n drop to 2 per cent, followed by a

closing rato of 5 per cent. On the
same day the Federal Reserve Bank in-
creased its rediscount rate on com-
rncrciuî paper from 4 to 4% per cent,
and in the days that followed the call
money market, reflecting tho pyramid-
ing that had been going on in the
stock market inflationary period, was
most erratic. The high rate for call
money was reached on November 12,
when it soared to 30 per cent, the
highest since 1907. On the day follow¬
ing a renewal rate of IG per cent was

quoted. That month marked the end
of the after tho war bull market and
stocks tumbled precipitately, with
scarcely a rally until the end of the
year.

N'ew Swedish Consortium
The organization of a consortium of

impoitant interests for the develop¬
ment of Swedish trade with Russia
has been announced at Stockholm, and
a working committee has taken up up
the question of reestablishing com-
mercial relations, according to Present
Day Scandinavia, to be issued by the
New York Trust Company. The pro-*
("mm now outlined provides for the
allotting of operations to the mem¬

bers of the consortium, the standar
izing of contracts and other agree¬
ments, and the handling of Russian

(proffers of payment for exports. If
the Soviets should seek to exchange]
concessions in exchange for goods
these concessions will be duly ap-
praised, and upon approval an effort
will be made to market them.

Further Break in United Drug
United Drug common lost more than

17 points in yesterday's heavy selling
and the déclins for the last two days
was about 26 point.-. At one time the
stock sold as low as 54, breaking rapid-
ly as stop loss orders were uncovered
below 65, but covering of commitments
around Dö served to check the gma-h
and a recovery carried prices back to
59. A break of 5>¿ points at the open-
ing made it clear that a great many
orders had been filed overnight to "sell

¡at the opening." To-day's bottom prices
carried the stock to the lowest since
1917. It had sold earlier in the year at
106, while the high for 1920 was 148
and for 1919 it was 175->_.

Possible Reason Advanced
The announcement from Boston early

in the afternoon that the assets of
Louis K. Liggett, one of the principal
stockholders, had been taken over by
trustees was taken to mea:, that the
heaviness in United Drug stock could
be traced to liquidation of this account.
It was said in connection with the an¬
nouncement that United Drug's affairs
were in no way concerned, and that
the company's situation was satisfac-
tory. Some of Mr. Liggett's ventures
had turned out badly, however, it was
said, and his cash resources became
impaired. Boston observers insisted
that large blocks of stock held on nar¬
row margin here as well as in Boston
were thrown on the market in Tues-
day's smash, tending further to weaken
the position of -the shares. Companyofficials insisted that it was too earlyto consider possible dividend action, for
the directors do not meet until early in
September. The company's financial
statements have shown large invento--
ries and burdensome bank loans, but it
¡was understood that the $15,000,bond issue floated in June would be
sufficient to remove part of the float¬
ing indebtedness.

Pressed Steel Car
The news of the passing of the 2

per cent quarterly dividend on the
common stock of the Pressed Steel
Car Company, now due, did not roach
the Street yesterday until well after
the close of the market but the stock
was heavy all day, showing a v;et loss
of 6:''4 points at the closing pnce ofC5%. It was stated after the meet¬
ing, which was held in Pittsburg, that
the common disbursement was de¬
ferred on aecouot of the present state
of business and the uncertainty as
to the future.

United States Steel
Judging from the action of United

States Steel common yesterday it
vas fair to assume that tradershad sold the stock short freely Tues¬
day in the belief that the earningsfor the June quarter were much worsethan was shown by the actual figures.One house was reported to have in¬
formed its customers that the net
would not exceed $11,000,000, which
was about $10,000,000 under the
amount reported. Covering orders
were in evidence right from the open¬ing of the market and at one time dur¬
ing the session the gain over Tues¬
day's last sale amounted to 1% points.At the close the net advance was just
a point.

Regular Goodrich Preferred Dividend
Any doubt that directors of the B.

F. Goodrich Company would maintain
the 7 per cent preferred dividend was
dispelled yesterday, when the regularquarterly distribution of 1% per cent
was declared. Following the meetingcf the board it was annoSmced that a
statement covering operations for the
first six months of the year had not
yet been prepared, but that, due to
general prevailing conditions sales for
the first four months had been unsatis¬
factory. "But since May 1," the state¬
ment added, "there has been a sub¬
stantial increase and the liquidation of
inventories has been sufficient to en¬able the company to reduce bank loanssince the- first of the vear approximate¬ly 50 per cent, from $29.000,000 to
$14,900,000. If the present conditions
continue the company will be able to
pay off practically all bank indebted¬
ness by the end of 1911."

Texas & Pacific
Indications that the War FinanceCorporation will soon be empowered to

raise funds to meet the claims of the
railroads against the government, withthe improved earnings outlook, has
encouraged a number of pool operatorsin the Street to begin operations in
some of the lower priced rail stocks.It was said yetserday that a new poolhad been formed in Texas & Pacificand had already acquired a substantialblock of the stock.

Less Money for Crops
It was pointed out in some quar¬ters that funds needed for moving

crops would be smaller this seasonthan for several years, for the reasonthat prices are lower and labor is
cheaper. Moreover, more economieshave been introduced all the way fromthe farm to the grain elevators to takeadvantage of the smaller margins ofprofit. For thig reason it is estimatedthat the amount needed this fall willbe about $250,000,000, or less than in1920.

Financial Items
Luc.'an A. Eddy jr., formerly associatedwith tho Philadelphia firm of Elkln», Mor¬ris & Co., ha« been appointed a vlce-prea-dent oí the Kquitablt Trust Company andwill be In charge of the uptown office ofthe company, at Madison Avenue andForty-llfth Street. A. Seton Post will con¬tinue as manager of the Madison Avenueoffice of the company.
John A. Terrace han been appointedmanager of the foreign department of theGuaranty Trust Company of New York.
The New York Trust Company hus beennamed as trustee under mortgage of the23-25 Heaver Street Corporation given tosecure an Issue of $800,000 general mort¬gage t per cent coupon gold bonds, matur¬ing May 1. 1941.

Changing Conditions jand their effect
On Your Investments

The drastic readjustment*which husiness is now unf]_.going has changed the lettfy.standing of corporation-, irátheir securities. Miny securLties are now in the speculativeclass that formerly were considered high grade, while other*have retained their high invest,rnent status.

Are you in a position to knowhow these changing conditionshave affected your secm-¡tie$>Our experience of half a ceri-tury is at your service, and ifycu will submit a list of y0urstock and bond holdings wewill advise you of any ex.changes we consider timelyand to your advantage.

Spencer Trask& Co.
25 Broad Street New Yorjr.
AllíANY HO-1 (A (.'HUGO
Member« *ie-w V

Meîr.tO- Chicago StocK Bxchw»

ÜNIBTCD
* HAH1Ü

Jlt_
, f ¿Ye»YoikStoe£ Exchangt

i Chicago Stock Exchange
25 Broad Streef, New York

Direct Private Wire
prrrsBi'-GB cmcun

CHICAGO DETROIT

BetMi Irnihers
fíuáiüc HitUttj Qtzmiivn

ÎÎÎ SroRÖß-at?, 2í,» far.

Uhited Light &
Railways Cd.
5% due 1932

Phone» R re for 098O-.Ï. 9783-7. Sflîî-3
Privjuc Phone» to Philadelphia Boftt»

tSSS} CHATHAM & PHOT7©? NATIONAL BANK
i,\jS/, Capital & Surplus S1Ï.000.0M^¦noí*^ Kesources .S163,CM.OO«
San K 149 Broadwiv, Siajer Bldj.
-.

'

And ! Bi mcl rs,

Central Aguirre Sugcr
Fajardo Sugar
National Sugar

StoncProsser&BoIy
52 William St., N. Y. Haaover 7733

Confiscation Flea
Called "Smoke Screen"
The cry of confiscation which ha?

been raised by A n ¡can own«d oi!
companies in Mexico is a "smoke
screen" behind which those interests
are trying to have ; ullified the new

export tax put into effect by the Obre-
gón government, according to the press
information bureau of the Financial
Agency of the Mexican government in
this city.
"Another definite aim of this cam-

paigii of misrepresentation," says the
bureau, "is undoubtedly to fr'trhten off
other American oil operators who
might contemplate entering the Mexi¬
can fields. Enormous p¡ ofita have been
made in the past by oil companies
opc-ating in Mexico.

"Aii interesting and instructive com-
mentary on the charges made by the
organized group that Mexico's laws are
unjust and the taxes confiscatory is to
be found in the fact that, since July 1.
when the 'strike' began, drill.** by
both the European ard the America»
companies has gone on with greater
activity than ever before.

Securities at Auction
40 shares New Jersev Fire !n-

snrano Co f Si v irk,
N. J.. $35 each; per shar* »'*"-

60 share? Hudson County Con-

per ..

»hare . "'>
25 s'n

Supply Co., S'ib each;
per shar« '-'

1.000 shares Aillai !'..¦-
^n,, ...«tlficates. $5 each; lot.... *-"

1,000 share«! titru .- ixon
Inc., pf ; 500 shar a .S'iuth-
t-ra & Dix.ji.-. Inc., com- , ...

mon; lot il--.."

Equipment ßon<I-f
(Quoteo on lacom« pe.-erntase bail»)
Name. Hate. Maturity. Bid. A»«-

Atl Coast Ltne. 6-t U22-'27 TOO J"Bait & Ohio... »H l!)22-"27 750 \'.iBoaton ft A. . 414 im«'3a 7.25 ..!:
Buffalo R ft P. 4 Vá-S im-'-3 7.26 ..{.do -._ 6 : 121- -J "¦ tt *,!Canadian Nat. 7 , 7.»- HÏ
Canadian Nor. 4'¿-5-6 1Û21-'!» «50 '-°JCanadian Pac. 6 1921-'32 7.15 *-.:
do . 4S» 1S22-'2I T.M IIIC C C 4 St L. 5 lííl-'í» T.ïf «.«
do . S l»SS-'2. 7.5 «¦»*

Che» & Ohio.. «14 l:-24-'í.í «¦>- « 3Î
criäp.4H-4 i»2i-*27 ï.T* '.::
Chic & N W.. id im-'2- T.M *.*!
do . 61» ia26-'í« 7 00 i-«

C St L ft N O. S 1S21-Î4 7.2» ».?!
Díi ft Hudson. 4 Vi "¦-- ..?:
Erle . 4 1,-5 i»21-*í. I.g tfi
do . 6 1MJ-'M S-00 '{*111 Central . 4M» l!>2,-'27 7.25 «*!'
do . «V, iMÍ-í« J.M *.;do .7 IMí-'íí 'OO ».«'

Kan CUy So. . & -t 7 60 I«
Loul» ft >7ash. 6 l£-21-'2í 7--» »ÎJ
do . «I» JÍ)22-'3-; 7.00 «-»'

M ti P A 3S M 4^-í ltíl-2« 1.U «."
do . 6V» U26--3J 7.1« «¦"
do . 7 ÍMJ-'ÍO 725 «.»

Mich Central..* « llr22-'30 7..S « *.
NYC Linea.. 4 Vi I2»2-'3« T--S * °;
do R R. 7 3S22-S5 7 25 t>\

NYCentRR. 4b 1S2--32 7 15 J-J»N T C ft St L. «'» 1321 -'.ó ?-39 » Ç!
do . 5 IS«! 7 !0 «¦»»

M T. N H ft H. 41,-5-« 1921-23 8.60 T-JJ
Norfolk ft W. Si IIJ1--Î4 7.00 «..»
Nor Pacific... 7 1322-30 7 10 *¦**
Pennsylvania.. 4-4V» Ï9ÎJ-"Î3 7.1» J-j¿
Pitta ft L Eri« til» mi-'3< 7.1« J-Jj!
Reading- Co... 4 14 1922- .7 7 90 J"
Seaboard . 41,-5-8 lS21-'-7 ».». ;¡.Southern Pac. 414 I»I1-'2Í 7.00 í«
ao .T 1ÍIÍ-SÍ 7.0» J-"«oitharn Ry.. 4lé-f 1S21-'2S 7 2* ..V

La on Paa ... 7 liîi-'3- «.I* *.*!'¦


